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DSGE 模型下比较分析罕见灾难、随机波动率和 GARCH 冲击对我国国债市场风
险溢价，实证结果表明，在 DSGE 三阶近似解下，罕见灾难影响风险溢价的水平，
但是不能解释风险溢价的时变性，罕见灾难还影响许多宏观经济变量的偏度和峰















































































Since the fifties and the sixties of the 20th century, foreign a rare disaster time influence on 
macroeconomic research began to rise, initially on disaster risk research object is specific, single 
natural and man-made disasters, such as world wars and natural disasters such as earthquakes, the 
70s of 20th century, scholars began to build a general equilibrium model and linear model, through 
numerical simulation method, prediction of catastrophic events on the macroeconomic impact, at 
the same time pay attention to the psychological impact on investors and manufacturers expected 
disaster factors, and based on the disaster expected factors in explaining the decisive role of 
macroeconomic and capital market all unsolved mysteries. After the subprime crisis of 2008, 
foreign scholars study enthusiasm for the disaster continues to rise line theory. But our country is 
in the primary stage of the disaster risk theory and the empirical research, and more from the 
empirical point of view of the single catastrophic event and the macro economy of China, the lack 
of general disaster expected factors on the overall macroeconomic and capital market theory and 
empirical research. Based on this, this book from the perspective of disaster risk, to explore the 
impact of rare disaster risk on China's overall macroeconomic and capital market, the role of 
disaster risk factors to explain the mystery of China's capital market, and to examine the face of 
the disaster risk in China's fiscal expenditure, fiscal expenditure structure and monetary policy 
response, that is, how to build the optimal policy response to disaster risk. 
This book is divided into nine chapters, each chapter of the research content: 
The first chapter is introduction. Source link between this chapter gives a simple introduction 
of disaster risk and macroeconomic, capital market of unsolved mystery, and other financial 
problems and solutions, clarify the book topics of significance and research content. 
The second chapter for disaster risk, capital market of unsolved mystery and disaster risk and 
macroeconomic mutual association related research literature review. In this chapter, the author 
analyzes the characteristics and problems of the existing problems, and puts forward the 
characteristics and shortcomings of the existing problems, and puts forward the research frontier. 
The third chapter is about the theoretical and empirical analysis of the "equity premium 
puzzle" in China. In this chapter, we use the stock market data to calculate the stock premium and 













 data, because of China's macroeconomic data, this section discusses how to measure China's 
disaster characteristics, including the selection of data, data processing, disaster characteristics, 
disaster probability and degree description, based on the above data, based on the above data base, 
the empirical analysis, the model can be used to explain China's equity premium. 
The fourth chapter is the empirical analysis of the risk premium of national debt in China. In 
this chapter, the nonlinear DSGE model under the new Keynes standard comparative analysis of 
rare events, stochastic volatility and GARCH impact on China's bond market risk premium, the 
empirical results show that, in the DSGE three order approximate solution under the influence, the 
risk premium level of rare disaster, but cannot explain the time-varying risk premium, but also 
affect many rare disaster the macroeconomic variables of skewness and kurtosis values, SV and 
GARCH also affect the level of the risk premium and time-varying, non Gauss impact production 
under the framework of DSGE model of China's bond 10 year nominal term premium, the 
empirical disaster and the SV - GARCH effect will affect the term premium level and many 
macroeconomic variables the skewness and kurtosis values, but does not affect the standard 
deviation. 
The fifth chapter is the reasonable explanation of the mystery of China's stock market 
volatility. This chapter based on risk-free arbitrage asset pricing model introduced in time-varying 
disaster risk, constructing and solving the time-varying probability of disaster and with 
consumption, separate intertemporal elasticity of substitution of generalized expected utility 
function model, model estimation and simulation results show that, with time-varying disaster and 
generalized expected utility function model, without assuming high risk aversion coefficient can 
also very good fitting the real data of Chinese stock market high volatility. 
The sixth chapter is the reasonable explanation of the mystery of the predictability of the 
stock market in china. Stock market return is the basic measure tool of capital market and direct 
analysis index, because the stock market starts late in our country, the development is not perfect, 
the investment strategy of the stock value and the forecast stock return rate has not been paid 
attention by investors and scholars. And the existing literature on the stock return rate, more 
concentrated in the yield distribution of statistical characteristics, especially the volatility of 
earnings, and in the two major exchanges in the disclosure of the stock value of the relevant 













 ratio is a stock price per share, which has been proved by scholars because of the sharp fluctuation 
of stock price. Although the effective market theory reflects the information of the company, even 
if the stock price remains the same, earnings per share are not true. In the practice of China's stock 
market development, the interests of the controlling shareholder of the listing Corporation and the 
practice of intermediary organizations to give up, the two will jointly construct false financial 
statements to deceive small investors. In addition, the ratio is not is investment experts used to 
stock valuation of major index, since the ratio itself can not reflect the level of returns to investors. 
This chapter is based on the traditional constant relative risk aversion power utility function and 
the generalized expected utility function of consumer capital asset pricing model to verify the 
existence of equity premium in China. Then we construct the asset pricing model and solve the 
equity premium. 
The seventh chapter is the empirical analysis of the joint modeling of the equity premium, the 
stock market volatility and the macroeconomic variables in China. In this chapter, the macro 
economic operation index of consumption, investment and output is combined with the stock 
premium, which reveals the linkage between stock market and real economy and the anti cyclical 
characteristics of the equity premium. 
The eighth chapter is the empirical analysis of the fluctuation of macro economy and the 
policy choice in the disaster risk in china. This chapter of the construction of a new Keynesian 
DSGE model, to welfare costs as the standard, to explore the face of disaster economic 
fluctuations in the selection of optimal policy in our country, studies have shown that rule disaster 
in the face of policies to act better than discretionary policy operation framework, rules acting 
under government by issuing debt tax smoothing, and discretionary operation, large debt issuance 
will resulted in time inconsistency, and exacerbate inflation, private sector will increase the 
inflation expectations, the disaster will make the debt weakened as the role of shock absorber. 
After spending the fiscal expenditure on the productive expenditure and consumption expenditure, 
the consumption growth rate is higher, but the volatility is large. The rules are still the best, but the 
price of consumer spending is higher. 
The ninth chapter book conclusion. 
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 1.1.2 资本市场未解之谜 
Mehra 和 Prescott(1985)对美国股票市场有关历史数据的研究发现，在过去
100 多年中，美国证券市场上存在比较明显的股权溢价，年均超过 6%，并提出
了著名的“股权溢价之谜” (the equity premium puzzle)，自此以后，为了解释这一
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